
Labor and Money
are earning high
wages because of in¬
sistent demands for
their services.
Your money invested
in Preferred Stocks o£
essential industries is
working for you at
fullest earningcapacity.
We have a carefully
selected list of such
securities yielding

7 to 8%
Ask for Booklet T-F.-C.
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CLEVELAND
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Younjstown, Denver, Colorado Springs.
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Prosperous Electric
and Cas Companies
TNVESTORS "'i!! be deeply

interested in the story of suc¬
cess described and illustrated in
a new 24-page illustrated book¬
let on

Standard Gas
& Electric Company

which will be sent free on re¬

quest.
Ask for Booklei A'l T-15
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| Bonds for investment
Harris, Forbes & Oa
Pin« StTMt, Corn.r William

NtW YORK

¦Two Japanese Banks Fail
Others Dealing With Kaw SilkInterests Also Hit Hard

[.OKIO, May 28 (By Tho Associated(Delayed)..Developments to-
"- tion in some

. :.: :«. d commer-
¦ world of Japan inclu le 1 the sus-
) on of two small b inks at Yoko-and heavy withdrawals by de-
| ira from other banks in the

íes which h . v ¡th the
: silV In! rests

\xx attempt was made yesterday to
) pen thi Y, a Silk Exchange,1 with the Bji] r«::, .; ¦! asing and
v '' fore rtually at aBl ndsl prie dec] «¦-.. sharply and1 ¡ness v | ajspended,Phe raw silk dealers have decided to

*e pro« ctioi he lia butaye deal¬
ers have asked for government «.

pjice of cotton > rr continued to
3 '' to-day.
Cunada's Produce Exports for
Fiscal Year Is $1,239,192,09»
OTTAWA, Ontario, May 0. The valu«'

of Canada's produce exports for tho
fiscal year ended March 3L amounted t<">
? 1,239,492,098, compared with $1,216,-
4 1'r>,80»1 the previous year, according to
the report to-day of the Dominion Bu¬
reau of Statistics. The amount for the
rear ended March 31, 1918, was $1,640,-

Trade and Finance
Developmentí, of the Week

and Their Bearing on

the On. took
Wall Street in its operations in the

speculative nnd investment security
markets during: the last week evidently
has been proceeding on tho theory that
the peak of the credit strain, which has!
resulted in widespread disarrangement
of business and industrial schedules, is
passing, and the outlook is therefore
much more encouraging. There is
much to be said in favor of this view
of the general situation, for signs are

appearing that tho emergency meas-
ures taken to clear up tho transporta-;
tion tie-up arc bearing fruit and re-

leasing credits ''frozen" by the inability
of manufacturers and others to ship
their products to market. As a result
sontiniont has undergone marked im-
provenirnt, and the pessimism which
a fortnight ago brought predictions of a|
financial debacle through forced defla-
tion and other collateral developments
has givt'ii way on calmer reflection of
fundamentals to^ a more reasonable view
of things.

Tho boosting of tho discount rates
to tho highest level ever established by
the local Reserve bank came after near¬
ly a week of rising security prices. Al¬
though it was known that New York
representatives at the recent confer-
ence at Washington between Class A
directors and the Federal Reserve Board
spoke in favor of a 7 per cent rate, the
actual adjustment came somewhat as a

surprise. It clears the air, however,
and lets the financial and business com¬

munity know how it stands, it brings
the Reserve bank's charges in line with
open market rates. The change is
aimed at commercial borrowers, who
are notified that the lenders feel the
peak has been reached. Indirectly i^
reminds the speculative community
f. ain of th, boundaries within which it
is expected to remain.

Stocks enjoyed a much better mar¬

ket last week. Bonds, too, were high¬
er. In the stock market the recovery
started at the beginning of the week,
and although the volume of business
done in speculative stocks on the rally
was not large, the movement toward
higher levels was well sustained, and
was accepted as reflecting a revival of
confidence on the part of the trading
clement. Stocks at the end of last week
showed recoveries running anywhere
from 5 to 10 points from the recent
lows. The feeling in market circles
was that the recovery would likely go
further, provided the money situation
continued in its present state of com¬

parative caso. It. would take an ex¬

treme optimist, however, to predict a

resumption of the bull market in specu-
lative stocks in this period of rcadjust-
ment. On the other hand, the market
in its severe decline of a few day* ago
would seem to have discounted a great
deal in the way of a business slump.

Tt will take considerable in the shape
of constructive developments to get
the public back into the stock market.
That goes without saying. Judging
from the character of the many invest-
ment and speculative inquiries we are

receiving, the great mass of the public
which has tried Its hand in the stock
market gamo would be content to get
out of stocks oven without considering
adding to its commitments. It is an in¬

teresting fact, however, that during the
last few days there has appeared in
the market a demand for investment
stocks by what is known in Wall Street
as the "bargain hunter."

A Western banker analyzes the
money market situation in this fashion:
Inflation exists. It has been caused in
the. main by. influences characteris¬
tically different from those of the nor¬

mal credit cycle, and therefore may
not be followed by the usual crisisf
Some changes, however, must be antici¬
pated.namely, lower prices and wages
and a period of depression. If these

changes come suddenly they will con¬

stitute a crisis.that is, they will bring
about forced liquidation and commer¬

cial failures. But the Reserve system
should prevent such crisis from de¬
generating into panic. It is probable
that the situation in the money market
is fundamentally sound in spite of
speculation here and there, and the
prominently unsound feature, Liberty
bonds carried by the banks, in only so

¡n respect of inflation, not in respect
of intrinsic value, and will therefore
be relieved when and as liquidation in
tho bonds takes place. Our legitimate
trade, whether domestic or foreign, nee<^
not fear an Inability to obtain neces¬

sary bank accommodations.

The Fedora! Reservo system will act
as a magnet and attract more British
gold during the next four and a half
months. The arrival of $22,000,000 on

the Pacific Coast for the account of the
British Treasury, making approxi¬
mately $74,000,000 received from British
sources thus far this vear, brought
forth renewed assurances that a large
flow of gold hith.rward was to be
directed. Of the Anglo-French loan of
$,.00,000,000, which matures on October
1.. next, less than $400,000,000 are in
tho hands of investors. It is known
that tho British and French govern¬
ments have sizable credit balances in
this country on which they caln draw
when they discharge the debt, and, be¬
sides shipping gold to augment their
balances, they can achieve their pur¬
pose also by liquidating more of their
American securities.

One of the troubles with the rail¬
roads is that too many amateurs have
patent medicine cures for their mal¬
adjustments. Even tho experts find
difficulty in agreeing as to what the
patient needs. The president of one of
the important roa..!; remarked in con-

-'-' :- ntly that the chief ex¬
ecutives seemed unable to yield indivi¬
dual preferences ami formulate a com¬
mon policy. He is quoted as saying
that when a man gets to be head of a

great railroad system ho gets rather
fixed notions about what can be done,
and is not always disposed to adopt a

give-^nd-take policy in dealing with
other executives. At the hearings on

equipment needs in Washington the
record revealed that tho executives
*nd the Investment tinkers wer« in

disagreement. Meantime the avcrapo
American is hoping that freight will
be moved hr-foro a new generation
grows up.

Secretary Houston foresees nine
months of readjustment.not without
prrinful experience and then, provided
the nation acts wisely, a period of sub¬
stantial industrial and agricultural ad¬
vancement. In the months that lie
ahead, however, the Secretary is com¬
mitted to a program of deflation. Every
one who objects to the high cost of
living will have some sympathy for the
movement to squeeze water out of the
dollar. And yet it is important that
the campaign be liberally direct«-*-«! ao

as not to interfere unduly with neces¬

sary plant expansion and the installa¬
tion of absolute needed machinery in
essential industries. Greater produc¬
tion cannot be obtained simply by pious
hopes. In theory all seem agreed that
the essential industries should not be
financially under-nourished, and it will
be well to have adequate provision
made in practice.
Assuming that Mr. Houston's pre¬

diction that readjust nient, to more
normal economic conditions will take
nine months is correct, the student of
fluctuations of security quotations
wonders who« her the market will neces¬
sarily have to be reactionary until the
end of the industrial crisis. Usually
the market seeks to look ahead and dis¬
count the future. Last November it
began to discount a slowing up of in¬
dustry at a time when businesa was

expanding with great rapidit.v. It is
not unlikely that it will begin to adjust
itself to better economic conditions at
a time when industry is at the peak of
its difficulties. Economists contend
there is a definite relation between in
dustry and the market, but. the two do
not usually advance simultaneously.
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Week's Stock Transactions
Summary of Stock Exchange Dealings

(Copyright, 11_0, New York Tribuno Inc.)
Wr.li Year .Innnnrv 1 to date.

Last week, before. ago. 1020. 1919. 1918.
Railroad stocks .. 6S9?200 671,800 994,500 17,975,900 18.744,600 13,472,800
Other »tucks . -.039.C00 3,825,400 5,781,100 97,748,500 8..Ö91.100 48,471.900
All stork*. 3..89.200 4,397,2-0 6,775,600 115,724,400 103,3,5,700 Gl.943.700

January 1 to dale.
Last week. Wcl b-{orr. War nun. 1920. 1919.

I'. S. government bonds. $72/58.000 $121,929.000 $38,095,000 $1,357,820,000 $1,063,904,000
Railroad bonds . 6.815,000 6,673,000 5,375,000 150,830.000 146,118,000
Other hond. . 15.547,000 10,977.000 12.001,000 170,£32,000 105,211,000
AH bond.s . 93,520 000 139,570,000 E5.471.C00 1,679,202,009 1,375,233,000

Record of Slock and Bond Averages
(Copyright, 1920, New York Tribune inc.)

Stocks
Range thus Rang? full

Last week. Year ago.
' fur 1920. year 1919.

High. Low. Mirth. Low. High. Low. High. Low.
20 Railroads . 63.40 60.69 78.30 77.00 68.70 53.60 78.80 63.35
.30 Industrials 92.03 87.97 106.40 1C4.87 110.30 8'.93 119.33 79.20
50 Stocks . 80.58 . 77.04 95.16 94.20 02.05 76.96 99.54 75.92

Bonds
10 Railroad« . 69.21 66.86 81.56 81.46 76.28 66.73 82.80 72.83
10 Industriáis _ 84.72 84.30 95 55 95.25 91.45 83.81 95.70 90.56
5 Utilities . 69.26 68.61 85.36 85.26 74.53 C8.34 87.75 71.80

25 Bonds . 75.42 74.19 87 39 87.74 81.71 73.94 87.91 80.21

HitchLow Div.«et
1920. Date. 1920. Date, in $. Sales. High. Low. (lose. ch<re.
40 Mar 31 25 Feb 11 Adnms Express 5C0 30 30 30 . %
40% Mar 29 251 2 May 20 Advance Rumely 2200 35% ¿0 35%-I 5%
72 Jim 12 61 May 21 6 do pf . 600 61- 61'2 64 -| %
8334 .Ian 5 63% May '- 6 Aja, Rubber . 600 69 6C CO 3' -

2',s Mar 24 l% May 20 . Alaska Cold Mines.. 2100 1V_ l'_ 1%.
3 Mar 31 i% Feb 3 Alaska Juncau ."300 2\ .-. 2'3 2' ,-,-

120 Jan 3 103% May 24 7 All Amer Cable.... 200 109% 103% 109%..
53% Jan 3 30% May 24 A11L. Chalmers 5500 36% 30% 36' ¿ 5
92 Jan 3 74' 4 May 21 7 do pi'. .. 200 7. 75 75 .4
95 Jan 30 76 May 20 8 Amer Açri Chcm... 800 86',! 79% 86%-| 6%
96-a Jan 8 84% May 24 6 do pf . 100 S3' s 84 4 85%-) 6%
48|/2 Apr 1 39 Feb 13 3 Amer Hank Note... 200 *9% 39% r.97it. %
103% Apr 16 74% Feb 1? 8 Amer licet Sugar... 4600 91% 88' . 91 2%
128% Jan 2 101 May 12 10 Amer Bosch Mag... 9400 120 102% 1 19% 16
105 Apr 9 84% May 2G 7 Amer Br Shoe & Fdy 500 85 84% 84%. 5%
227 Apr 1 170'4 Jan 28 12 dopf . 350 209= 2 199% 209( 2-| 9' 2
0134 Jnn 3 35' ¦> Mav 24 Amer Can . 15800 39% 3.' _. 39%- 2

101 Jan 2 89'8 May 14 7 do pf .107200 91'% 90 91%- 1'/4
147-% Apr 1 124'8 Feb 25 12 Amer Car & Fdy... 9200 137 129% 13G 5
543- Jan 3 39% Mar 1 4 Amrr Cotton Oil... 3900 45' 2- 41 -5' - 4'.;
15!/8 Jan 14 11% May 21 .80 Amer Dm; Syn. 3900 12'4 11% 11%+ %

175 Mar 31 95 Fob 6 6 Amer Express . 300 126 122 126
30% Jan 2 15'% May 20 Am Hide & Leather 700 19 16% 19 ! 2%
I22 Jan 3 85'4 May 24 7 do pf . 5300 93% 85% --'4. 4%
63| 2 Mar 19 38 Ich 5 4 Amor Ice . TOO 44 -'>?. 44 . 1
120% Jan 3 80% May 24 6 Amer In'.-r Corp... 17300 853.; 80% 83%+ %
14'/2 Jan 22 10% May 24 1 Am-La Fra Fire Eng SCO 11' . 10% 11 . 2
95 Apr 7 74 Feb 13 3 Amer I.in.seed . 4IO0 86' 3 77% 85 ¦'-¦ 6'2
109% Apr 8 82 Feb 13 6 Amer Locomotive 33900 98 89 97'4- 634
107 Mar 9 95' 2 May 27 7 do pf . 100 S5| 2 95% 95,/2. 4/4
44 Jan 2 30% Feb 13 Amer Malt & Grain 100 38 38 33 -
16% Apr 19 11% Apr 15 Amer Safety Razor. 14.300 15 13% 15 + %
3OI/2 Jan 5 16% Feb 13. Amer Ship & Com 8300 21% 19% 21%+ I1 3
72 Jan 3 DO Feb 13 4 Amer Smelting _ 8400 61% 56% 61 + 4
100% Jan 13 89 May 21 7 dopf . 200 89'/8 89 89-¦
8Í Mar 30 74' 2 May 24 6 do pf A. 100 74% 74% 74'2. 1
115%' Jan 5 86 Feb 13 12 Amer Snuff. 300 101 99% 101 + 1%
50 Mar 22 35 May 20 3 Amer Steel Fdy_ 7800 39% 35% 39 . 1%93' 2 Jan 10 86 May 20 7 do pf . 900 87 87 87 -
142% Apr 15 123% Fob 13 7 Amer Sugar . 2C00 127% 124 127 + 2%118% Jan 20 102 May 20 7 do pf . 500 110 104% 110 + 8
106% Mar 22 77 Feb 13 10 Amer-Sum Tobacco. 5700 89% 85 89% :- 2%52 Jnn 5 48 May 25 5 Amer Tel & Cable. 100 48 48 48 . 2
100% Mar 18 92% May 22 8 Amer Tel & Tel... 5000 93% 92%' 93%+ 1'/3283 Ji.n 5 2G9 May 20 £0 Amer Tobacco . 3C0 219%2;2 219 -10
97% Jan 7 85' 4 May 20 6 do pf new. 200 89 3.% 89 2%74% Jan 3 51% May 20 5 Amer Tob Sec Carp 21900 5734 52% 57% 4'495 Apr 30 92% May 27 7 Amer Whole Corp pf 100 92'-4 92% 92%. '4163% Jan 2 94% May 24 7 Amer Woolen . 43800 1C0% 94% 98 %105% .Tan 29 95% May 28 7 do pf . 350 96% 95% 95%. 1%61% Jan 3 33 Apr 30. Amer Writ Paper pf 1200 41% 38 41% 2%21% Jan 10 12% May 20 Amer Zinc & Lead.. 2100 15% 13 14%- 1%59' , Jan 9 48 May 26 6 do pf . 300 50 48 48 . 1%66% Apr 6 54 Feb 13 4 Anaconda . 19000 58% 54% 58 2
27% Feh 24 20 May 20 Ann Arbor pf. 100 20 20 20 -6% Apr 15 3% Feb 10 Assets Realization. 200 334 3% 334-i %67'4 Jan 3 28 11ay 25 4 Asso Pry (¡noils... 2600 31 4 23 31'4:- %75 Jan 23 55 May 24 6 do 1st pf. 300 55% 55 55%. 4%86% May 10 70 Feb 11 6 At Top & San Fe. 13600 81% 77% 81 + 2%82 Jan 3 72 May 20 5 do pf . 1000 74 72% 74 + 18% Feb 25 5 Apr 21 All Rirm & Atl... 800 6% 6 6%.- 493 Jnn 7 84 Feb 11 7 ..".antic Coast Line 7C0 88 8',% 88 3".-.176% Jan 5 137 Feb 26 10 Atl Gulf cm W I S S 10700 165% 153 163% 8%114 Feh 27 103 May 25 7 Atlantic Rfg Co pf 800 103% 103 103%. %24 May 27 23% May 27 . Austin Nichols _ 600 24 23% 24 - %19% Jan I8 9 May 24 Auto Stiles Corp.... 100 9 9 9.2148% Apr 9 103%, Feb 13 3% Baldwin Loco ...... 167100 115% 107 114%- 3%102% Jan 5 98% Feb 18 7 do pi . -200 99% 99 99 . %38% Feb 24 27% Feb 13. Balto et Ohio. 8500 32% 30% 32%+ 1%49% .l-iii 24 40% May 24 4 do pf . 3800 43 40% 43 +250% Mar 25 -10 Apr 23 2% Bnrnsdall A . 100 43% 41% 43%. 1%43% May 17 39 May 26 2% do 11 . 400 39 39 39 .4%135 Apr 23 114 Mar 3 8 Ttarretl Co . 16Ü0 127% 120 126 +61% Jan 2 1 Fell 9 Ilatopila.sMinir.fr _ ".100 1% 1 1 -32% Apr 9 17% Feb 11 Bethlehem Motors.. 10200 21% 18% 21%+ 2%06% May 7 77% Feb 27 5 Bethlehem Steel 1000 87% 83 873,,,- 3%102% Jan 3 81% Mar 26 6 do Clans 15. 49700 90% 85% 90%+ 3114 Jan 5 105 May 21 8 do 8th pf. 100 107% 105 107%+ 2%15 Jan 10 71/4 May 17 Booth Fisheries 2400 9% 73., 9%+ 1%17 Mar 15 10% Feb 10 Brooklyn Rap Tran 8.00 12 11 12 -j %13% Mar 13 6% Jan 5. do ctfs . 300 87s 8% 8%. %62 Mar 20 49% Feb 5. Bklyn Union Cas. 100 62% 52% 52%+ 1%118% May 93 Feb 27 7 Brown Shoe . "200 105 100 1G5 + 6100 Jan 12 9334 May 17 7 dopf . 100 93% 93% 93%-8% Mar 26 53/4 Feb 17. Brunswick . 500 6% 6% C%. %70 Apr 19 65% May 28 7 Buffalo & Hnsq. 300 66

*

65% 65%.- 1%129 Apr 7 93 Feb 4 10 Burn.. Bros . 5000 113% 108% 112%+ 2%11% Jan 9 6% May 20 Butte Cop & Zinc. 2100 8% 7 4 8%+ 129% Jan 12 20 May 20 Butte & Sup fop... 2800 23% 20 22%-+ 1%27% Jan 5 12 May 21 Butterick . 600 13% 13 13%+ '.428% Jan 5 15% May 20 Caddo Oil . 2200 17% 18" 17 + %85% Jan 28 63 May 21 6 Calif Fucking . 1990 71% 69% *70%+ 246 Ji.n 3 26 May 21 . Calif Petroleum ... 3600 30% 26% 30 275% Jan 6 65 Feb 10 7 do pf . 200 67
"

67 67 A- 2134 Jan 3 110 May 20 10 Canadian Pacific 25900 118 114% 113 3'101 Jan 24 93 May 20 7 Case, J i pf. 100 94 94 94 + 110-1% .Ian 5 62% May 24 5 Central Leather ... 13400 6634 62% 68%+ 1%108% Jan 5 100 May 2-4 7 <\i pf . 500 101 130 101 + %61% Jan 3 40% May 24 4 Cerro de Pasco. 9200 *4Q 40% 45%+ 462 Jan 7 40 .May 20 4 Cerlainteed Corp ..7. 400 46 41 46 +61643/4 Mar 29 117% Feb 26 10 Chandler Motors 25400 134 120 131%+ 7%59% Mar10 47 Feb 13 4 Chcsa & Ohio. 2500 53! 60 53'.- 3!11% Mar 22 4% Feb 13. Chi & Eastern 111.. 600 7% 7% 7%+ l/411 Mar 15 4 Feb 18 do pf . 1000 7% 6% 6%-,- j/£10% Frh 20 7 Feb 13. Chi t.t Western_ 000 8 7' . 7%+ '',2 3 Feb 28 19% May 20 2 do pf . 1400 21% 19% 2". 142'.. Mar 11 30% Feb 6. .Chi Milt St Paul.. 14100 34% 3.:4 34%+ 13j&1' j Mar 11 45% Feb 13. do pf. 5600 62% 46%, 52%+ 3AHi , Mar 12 73 Feb 13 7 Chi & Northwest... 1800 82 76% 82 + 411 ¡% Apr 8 78 Fob 26 8 Chi I'm 11 Tool. 300 84' . 81% 84! T '.41% Feb 28 23% Feh 13. Chi Rock Isl & Pac 80700 37% 22%° 37%+ 4**'"' ..' »î»r 1 54 Feh 11 6 do 6 p c pf. 2100 63% 60: 4 63%+ _:1,78. Feb 21 64% Feb 13 7 do 7 p c pf. 2500 74 72 742'% Jan .'. 14'4 Ma.; 20. Chile Copper. 2180041% Jan 3 29% May 19 1% Chino Con Copper.. 640055 Mar 15 42 Feb 6 . C C C & St L. 300 46%40% Jan 3 .0% May 20 1 Coca Cola Co. 6200 3444% Jan 9 £8 May 20 3 Col Fuel fi Iron... 1300 31%67 Jan 9 50 May 19 5 Col Gas & Electric. 2700 5627 Feb 19 20 Feh It. Col & Southern... 2600 23!65%. Jan 6 27% May 13 1 Columbia Grapha... 2310092'4 J,-.n 14 80 Mav .; 7 do pf . 300 8556 Jan 6 44 Feb 26 4 Comp Tab Rec. 900 50%T0% Mar 22 55% Feb 10 b Consolidated Cigars. 1300 7093% Mar 22 75 Fob 11 7 Consolidated Gas ... 7-'00 83-: ,20% Jan 5 13 Mcy 19 2 Con Inier Caliban.. 2500 14 ,46 4 Apr 26 21% Feb 5 3 Consolidated Textile 14700 35%98 Apr 9 78 leb 13 7 Continental Can ... 2600 8414% Apr 16 10% May 24 1 Continental Candy.. 7200 11%85 Jan 2 70 Apr 29 6 Continental In* .... 100 70105% Apr 13 76% Feb 13 4 Corn Products . 45200 95%107 Jan 9 101 Jan 26 7 dopf . 500 104%13% Apr 27 30 4 May 24 2%Cosden & Co. 7500 34%287%, Apr 7 115% Muy 24 12 Crurible Steel . 87000 138%100 Jan 7 95 May 13 7 dopf . 100 96%60% May 16 52 May 29 7 Cuba-Am Sugar new 27000 59'106 Jan 20 100 Feb 19 7 do pf . 100 100
~

Apr 14 39% Feb 25. Cuba Cane Sugar.. 167000 61%.;- Jan 21 ,-, Maj 23 7 do pf . 2-rCO 8"May 27 36 M.-, 27. D? B< ra Con. -'00 3634-" ; Mar 13 89% Feb 13 9 Pela ó, Hudso*. 2C0 92J'" - 44 May 20 Der. & Rio i.rande.. 900 6 416% I eh 24 9 Feb 10. do pf . 6."00 11%i08 Mar 30 97 May 7 8 Detroit Edison 102 97'.13 Apr 16 9% May 19 1 Dome Mines . 500 9 ]5% Feb 19 3 Muy 3 Djtiuh So Sh & At 300 3%11 Feb 19 7 Apr 30 Duluth S S & At pf 100 7%28 Jan 2 18 May 24 Elk Horn Coal. 1600 2045 Mar 26 33 leb 17 3 do pf . 200 40147 Jan 6 86% May 27 5 Endicott Johnson 200 991.V% Jan 12 93% May 13 7 do pf . 100 9*3-

a

Ne*Sales Hiir'n. Low. Last. chge.160 »Un Tex Pet
»VI iri i Oil.. i -i 1 1 vi 4»Vulcan Oil \ . '-, ,SI »White O 194 22 4 4 24Mining Stocks

. Uas CM \ 14 I'H-J hMinei r t

H her Ext S
4 'i Si¬ll :. th .'¦ l ¦¦ i

¡; t-Moni SO 76 7«i !
. -- .'.'.. 7 0 21 -

6S00 ( ««!¦ ida )op 14 1 144241 »Candelaria S ¦. \ ft -27 .: »Car Gold Hill 284 25 2« -r 14.tCash S 6 4 7 . 4Con Arizona.. 4 ft 4. ft10300 Con Cop Mln. 3 4 3 3 4 -600 »Con \ .t Bllvi, 34 2*4 7\ '-
57 0 »tC rte« Bilv. 59 '7 _

D Ida Ext : 5El S ilv Sllv 24 24 244 ;»Emma Sil v -i S4 7 4 S 44 4243i »Eureka M ,, '. U. ftIS -!'. relia lloï 1ft 1} I
8100 »Forty-aloe M 14 1 14. 4
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" o : : *.
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»tc :.¦ M.
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Cerr Lake
. - Kewanas

:. 00 1 Knox Div
.Louisiana C,
.MacNam Cr
.MicNam Mg
.Magma Chief
Magma Copper

1590 »tMarsh M n«t.
u Valle

2700 »Mother I. C ti
'¦'

Í200 »tMui :,: m
215 *y J :¦.:.:-
_1 'do 11» ....

High. !.
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3t Chge,

KIODERFEABODYSCO
115 Devonshire SI.

BOSTON
17 WallSt.
NEW YORK

Investment Securities
Foreign Exchange
Letters oí Credit

Correspondents of

Bering Brothers & Go,, Ltd.

in Export Banking

TNTIMATE KNOWLEDGE
of the needs and habits

of the people, acquired by
years of experience and ac¬
tual residence in the coun¬
tries themselves, is essential
when transacting business
abroad.

23 Branches in South America
8 Offices in Europe

Direct Connections With India

Anglo-South American3ANK..U-MITED
New York Agency, 4» Broadway

Manufacturing' a gasoline sub¬
stitute that is proving a com¬
mercial and mechanical success

ALCOHOL
is nn example of' how a big in- Lflustry thru foresight can entire- Ily cháñete its business and make S
a success of it.discussed this Sw«>ek.
RETURN OF THE 100c DOLLARWhen John Wanamaker started-price-cutting the whole countryfirst marvelled and then followed
suit.some stock market read¬
justments that will prove bene¬ficial are treated.
i', addition there ore several otherregular features and discussions cm:Amer. Sumatra Gen. \i|>liaJtColumbia Graph. Merritt OilI tah Copper Submarine BoutIn rh,> Current Issue

MARKET OPINION

R.HÍacMÍSTERS4C0.
Members Consolidated Stock Kxch. .V. Y.
62-84 Broad St. New York

zo OS Î27 South La

Carib Syndicate
Recent drilling opera¬tions are proving highlyimportant. A discussion
of present activities ap¬
pears in current issue
of the

Financial Forecast
01 her isari"« treate 1

Sweets Co. of Am.
V. S. Steamship
Merritt Oil
Island Oil

MS'WpLFEiäCa
41 miÓAD ST., NE-wSraSK»

Buy Canadian Funds
in the United States

k

AMERICAN TOURISTS con¬

templating a visit to Canada
should take advantage of the ten per
cent, discount on the Canadian dollar
in the United States and buy Cana¬
dian Travellers' ChecK.s or Letters of
Credit before leaving the United
Stat«e*s.

The New York Agency of the
Union Lank of Canada has direct
wires to Toroiuo and Montreal, and
can thus offer at all timre the best
possible rates for Canadian funes.

"A Canadian Bank for Canadian Buiiness"

4

-:¦ A"Uk..:: K : -..I
New%7k-Agen?) .49W$£ 'St
W J Dawson.F L Appleby. W M Forres>- Xgems

South African Banking
1890

T^HAT successful development of foreign trade is I
based on wide knowledge of the eountri-es with ,

which business is being transacted, has b-ecome an
axiom of commerce.

We know South Africa. Established since le90. we
have developed with the Union. Onr 400 branche«
in the heart of that territory are in intimare touch
with its commercial and industrial need.«.

Our New York Agents, possessing unusual know!-
edge of South ami East Africa through year? of
actual residence there, are in a singularly advan-
tageous position to assi.«: American merchants and
manufacturers in the extension of their trade
throughout the provinces.

National Bank of South Afrsca, I,
New York Office, 10 Wall St. R. E. Saunders, Agi

Total Resources over $287,000,000
BOMBAY LONDON ANTWEl'

Executor Tru. :

Chartered 1822

The Farmers' Loan and Trust Comp
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

1
London

New York

Foreign Exchange
Paria

<
Administrator Gruan.¡

Member federal Beserve System and New York Clearing House

Stone & Webster
147 Milk Street 120 Broadway 38 So. Deiirborn St

BOSTON NEW YORK CHICAGO

EXAMINATIONS AND STUDIES
of industrial and Public Service Properties

REPORTS
on Valuation and Operating Efficiency

Date.
Feb 24
Mar 10
Feb 24
Jan 2
Jan 5
Apr 15
Mar 30
May 14
Feb 14
Mar 16
Jan 3
Jan 5
Jan 5
May 13
Jan 16
Jan 3
Jan 5
Jan 2
Mar 26
Jan 3
Jan 6
Mar 29

Low
1920.

62
65;
SO
10
26' ;

loo;
97'
27!
20
11
49'
90
58!/
79'
134
24 3

73
6.?
80

Date. in $.
Feb 13 . Erie .

May 19 . do 1st pf.
Feb 9 . do 2d pf.
May 24 . Fairbanks Co.
Feh 11 8 Famous Players
May 20 8 do pf .

Jan 6 . Fed Min _: Smelt...
Jan 2 7 do pf .
Feb 13 10 Fisher Body .
Feb 16 7 do pf .

May 20 3 Fisk Rubber Tire...
May 19 . Freeport Te__3 Co.
May 29 . t.aston Williams
May 29 . (.en Amer Tank....
May 14 6 Gen Chemical pf...
Feb 11 6 Gen ( igar Co.
May 25 7 do pf deb.
May 20 3 (.en Klecinc Co...
May 24 1 Cen Motors .
May 25 6 do pf .

Feb 25 6 do 6 u c deb.
May 3 7 do 7 p deb.

Continued on next oaao

Net
9ale_- High. Low. Close, chgc.
11500 1238 11% 12% %
7000 20 17% 19% - 1%
700 14 13 14 - %
100 52 62 62.1

6000 74 67% 73% 4 a
1200 84 83 84
200 11% 11% 11%, %
900 391 4 *37' 2 »37' 2
600 126 12434 126
300 102% 101 4 102%

13500 30 a 27% 30 & 1%
1600 21 20 211 4
1800 12% 11 11%.
300 50 49' 2 49 _..
400 92 90 92-1 2
1400 63% 60% 63%-i 3 .

260 81% 70 -4 81%-
2900 14512 140: 2 145 2 4

129800 23 2 24% 27% - 2
900 75 73 75
"26 73% 69 73% 4%

2800 86 81'« 86 5,

Sale«!
Niplsslng ..
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¦'¦'¦!"::. i Eastern

21000 »tU S il "i
'.-Victory Dlv.

x.... wash ¦; -.-.

3 ) Wh '..;..» M
112 rWb. c_p £._._

Net
High. Low. Last. Chga
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6 '--a
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1A
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! S
Ui

1 -V + A
IH+ *»1.1+ A

_*i S
H

¦¦¦«¦i '.-.w. ;ifl fWtlbert 'op
«Id Alas

Bonds
[ea 000 01

¦ *¦ Hied Pa.¦
.

.

I 7 .do 1921
|j »An A m

I -l «: .a 11 C I
»Belgr .'. 8a .1 S
.do 6s is:

.¦ 'CC&Stl
114 *D & H 7a w 1.1 ,
80 »OoodrX-h 7b w t 9! :t
4 »Gov of riwed Ö» 8

15 »Int R T 7i w 1 74
17 "Kenn Cop 1». 92

188 "Li & N 7« w 1.100*4 991,4 ;
»Sinclair 7>^b. r-8 -,20 »8outhw Te! 7a. 7 7
»Sw'sh O«««' 5V4b 83

r »Te* Co 7% nta. 98% 98 '- i \10 »Rusa Gov C -.¿ 25
10 »West Elec 7« 98% '...*. i«V-

i

< r. .

84
7Hi 7 1
9 '- '* 91 %

.Centa per »Ut:e. TUallBted

Missionary Says Japarí
Faros Financial C¿¿

Dr. rhar%s E. Tunny, for t."
¦..-tirs a missionary of the Ai .»
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